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that, notwithstanding this, the gold coins were given and
taken by the people at a fancy price, and silver was ex-
pelled; and that the law became effectual only when it
followed the habits of the people, and fixed the value of
the gold coin in silver at a rate corresponding to those
habits. I am quite aware that silver, which had always
been unlimited legal tender, remained so until 1774. It
was expelled from circulation, first by the practice of the
people, and afterwards by the change in the law made on
the advice of Sir Isaac Newton in the reign of George I.,
which followed and confirmed that practice. The law of
1774 and the subsequent laws which have limited the func-
tions of silver as legal tender have still further followed
and confirmed that practice, and are consequently effective.
All these facts confirm my original position that the value
of money is not artificially created by law, but it is natural
in the sense in which other values are natural.

M, Cemuschi's letter iu your paper of to-day (June 1)
calls for no reply from me. I have been dealing with what
" has been," not with what " would be."

F.

(FAEEEE.)
June 1.